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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC ACCOUNTS 


On the basis of the income and product accounts, the excess of government expenditures over receipts narrowed 
during the third quarter. 








BILLIONS OF DOLLARS 


ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
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Y/ INCLUDES NET FOREIGN INVESTMENT IN ADDITION TO GROSS PRIVATE DOMESTIC INVESTMENT. 


2) INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 

3y PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 

NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PRODUCT, BECAUSE OF 
STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO 1295, JOINT ECONOMIC REPORT, PR 92-93, 99-106, AND THE 
MIDYEAR ECONOMIC REPORT OF THE PRESIDENT, JULY 1952, APPENDIX A. 

SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 
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GROSS NATIONAL PRODUCT 


In the third quarter, 


























































































































pe national product continued at about the level of the previous quarter. National security 
expenditures fell slightly. 
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SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS | 
[Billions of dollars 
— Government purchases of goods and 
Total gross Gross private) y ; Services 
Period national | ,9OmeumP-, |" “Gomestic, | Net foreen eer i 
' product : investment vationa 
itures Total security ! Other ? 
ee 91.3 67.5 9.9 0.9 13. 1 1.2 11.9 
213. 7 111. 6 ; —2.1 96. 5 87. 5 9. 0 
211.1 146. 9 28. 7 4.6 30. 9 18.5 12. 4 
Ee 233. 3 165. 6 30. 2 8.9 28. 6 12. 0 16. 6 
PEt hatbenencoceas 259. 0 177. 9 42. 7 1.9 36. 6 15. 6 21. 1 
DE iisdusgavucessous 258. 2 180. 6 33. 5 .5 43. 6 18. 9 24.7 
ae 284. 2 194. 3 50. 3 —2.3 41.9 18. 3 23. 6 
ih cedencce oe ehewe 329. 2 208. 0 58. 5 a. 62. 6 36. 7 25. 9 
1 Seasonally adjusted annual rates 
951: rs Caasteg Seether 319. 6 210.5 59. 8 | = ¥ | 51.9 | 27.3 24. 6 
quarter___. 329. 8 204. 5 65. 2 | —.2 59. 8 | 34.5 25. 3 
| ‘d quarter. ---- 330. 9 206. 4 56. 2 | ‘2 67. 3 | 41.1 26. 2 
Fourth quarter. __- 337. 1 210. 5 52. 9 | 2.6 71.2, 43. 8 27. 4 
2: First quarter----_- — 4 213. 2 50. 0 1.9 | 74. 4 | 46. 0 28. 4 
i Second quarter ._.. 42. 6 214.9 49. 3 | 4 78. 0 | 49. 9 28. 1 
|) Third’quarter...-.) 0. 348. 4 215. 0 51. 7 | 1.2 77.9 | 49. 2 28.7 
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1952 (p. 139). and Survey of Current Business, July 1 1 
; expendi the Federal] Go 


vil defense; ex 


udes 
952 (p. 12). 
vernment for other than ‘“‘national security’’ and total] expenditures by State and local governments. 


Federal Government sales. 


Nortz.—Detail will not necessarily add to totals because of rounding. 
Source: ‘Department of Commerce. | 





for military services, international security and Green relations (except foreign loans), atomic energy, merchant marine, promotion of 
For further detail, see Midyear Economie Report of the 


PRICES 
CONSUMERS’ PRICES 


From mid-September to mid-October, consumers’ prices were practically unchanged. Retail food prices declined 
slightly during this period and showed no further change by mid-November. 
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| 
| SOURCE DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS j 
[1935-39 = 100] 
Fuel, elec- AG 
Period All items Food Appare! Rent tricity, and et ood ee 
refrigeration mieten 
1939 monthly average---- 99. 4 95. 2 100. 5 104. 3 99. 0 101. 3 100. 7 
1943 monthly average_--_- 123. 7 138. 0 129. 7 108. 7 107. 7 125. 6 115. 8 
1944 monthly average---- 125. 7 136. 1 138. 8 109. 1 109. 8 136. 4 121.3 
1945 monthly average---- 128. 6 139. 1 145. 9 109. 5 110. 3 145. 8 124. 1 
1946 monthly average. --- 139. 5 159. 6 160. 2 110. 1 112. 4 159. 2 128. 8 
1948 monthly average---- 171.9 210. 2 198. 0 *121.2 133. 9 195. 8 149. 9 
1949 monthly average_--- 170. 2 201.9 190. 1 126. 4 137. 5 189. 0 154. 6 
1950 monthly average--.- 171. 9 204. 5 187. 7 131. 0 140. 6 190. 2 156. 5 
Gl 170. 2 203. 1 184. 6 130. 9 139. 1 184. 8 154. 6 
1951 monthly average__-_- 185. 6 227. 4 204. 5 136. 2 144. 1 210. 9 165. 4 
1951: September 15----- 186. 6 227.3 209. 0 137. 5 144. 4 211.1 166. 0 
October 15......-- 187. 4 229. 2 208. 9 138. 2 144. 6 210. 4 166. 6 
November 15_.-.-- 188. 6 231.4 207. 6 138. 9 144. 8 210. 8 168. 4 
December 15.--_--- 189. 1 232. 2 206. 8 139. 2 144. 9 210. 2 169. 1 
1952: January 15.- .-..-- 189. 1 232. 4 204. 6 139. 7 145. 0 209. 1 169. 6 
February 15 -....-- 187. 9 227. 5 204. 3 140. 2 145. 3 208. 6 170. 2 
March 15........-. 188. 0 227. 6 203. 5 140. 5 145. 3 207. 6 170. 7 
S| 188. 7 230. 0 202. 7 140. 8 145. 3 206. 2 171.1 
8) eee 189. 0 230. 8 202. 3 141. 3 144. 6 205. 4 171. 4 
Se 189. 6 231. 5 202. 0 141. 6 144.8 204. 4 172. 5 
EEE 190. 8 234. 9 201. 4 141. 9 146. 4 204. 2 173. 0 
August 15. ....... 191. 1 235. 5 201. 1 142. 3 147 3 204. 2 173. 2 
September 15_-_--. 190. 8 233. 2 202. 3 142. 4 147. 6 205. 0 173. 8 
October 15 a 190. 9 1 232. 4 202. 1 | 143. 0 148. 4 204. 6 174. 4 








! Based on a special survey, the food index for November 15 is estimated at 232.4, unchanged from October 15, 


Note.—Revised index of prices for moderate-income families in large cities. 3 4 
Source: Department of Labor. * 





WHOLESALE PRICES 


The decline in farm and processed food prices, which lowered average wholesale prices in October, continued into 


November. 


Industrial prices have been at about the same level for the last three months. 

















PERCENT OF 1947-49 AVERAGE 


PERCENT OF 1947-49 AVERAGE 
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PMMA ASOND DV FMAMIITASONDISF MAMI AS OND VFMAMSEVASON OD VFMAMSJSASOND I FMAMIUIVASOND 
1947 1948 1949 1950 195! 1952 
SOVROE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{1947-49 = 100] 
| | Other than 
Period All com- Farm Processed farm products 
modities products | foods | and foods 
(industrial) 
Rumney OVOPENO........<-.<.2-5.--cnnnnn 64. 2 59. 2 | (?) 68. 3 
1946 monthly average............_.._____-.._- 78.7 83. 2 (1) | 78. 3 
1947 monthly average_............_.-______.___ 96. 4 100. 0 | 98. 2 95. 3 
1948 monthly average_._........._.________._- 104. 4 107. 3 | 106. 1 103. 4 
1949 monthly average...................-__..- 99. 2 92.8 95. 7 101.3 
1950 = ES sR E 103. 1 97. 5 | 99. 8 105. 0 
EE ee 100. 2 94. 5 | 96. 8 102. 2 
1951 monthly PE iibdsspesesientepeanecaws 114. 8 113. 4 | 111.4 115. 9 
I TE eee 113. 4 109. 9 | 110.9 114.8 
i iirthhinsicedennnsbensoeonss 113.7 | 111.5 | 111.6 114. 6 
A a aaa 113.6 112.0 | 111.0 114.5 
i RR ea | 113.5 | 111.3 | 110. 7 114. 6 
EE 113.0 110.0 | 110. 1 114.3 
ee i iene encctwe 112.5 | 107. 8 | 109. 5 114.2 
(et a epee 112. 3 | 108. 2 | 109. 2 113.8 
Ce ee epnenancne, 111.8 108. 7 | 108. 0 113.3 
EE 2S ee 111. 6 107.9 | 108. 6 113.0 
| a ccteneenenwa | 111.2 107. 2 | 108. 5 112.6 
SS res | 111. 8 | 110.2 | 110. 0 112.5 
AS ihe oan 112.2 109. 9 | 110. 5 113.0 
3 Sos Re 111.8 106. 6 | 110. 3 113. 2 
RE ee ee a 111. 2 | 104. 9 | 108. 5 113. 1 
Week ended: | | | 
1952: November 4...._.._.._._....._______ | 110. 0 104. 7 | 105. 5 112. 1 
ei | 110.7. 104. 3 | 106. 3 113. 0 
gta alge dee GA "A a 110. 3 | 102. 6 | 105. 3 113.0 
Chis bb abick bnew osen | 110. 0 101.7 | 104. 5 113. 0 
SS) 110. 2 102. 6 | 104. 3 113. 0 
‘ Not available. 
OTE.— Revised index. 











PRICES RECEIVED AND PAID BY FARMERS 


In November, the parity ratio fell below 100 for the first time since Korea as prices received by farmers declined more 
than prices paid. 
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PERCENT OF 1910-14 AVERAGE 
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VRatio OF INDEX OF PRICES RECEIVED TO PARITY INDEX 
SOURCE: DEPARTMENT OF AGRICULTURE. 
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[1910-14= 100} 








Parity index 
tices (prices paid, 
Period received interest, taxes,| Parity ratio! 
by farmers and wage 
rates) 
on ced ninbeeeeSenernsuseeeeunnene 95 122 78 
I Te ET 158 151 105 
aca ceonan Ke deunceheeeewiwnennaesee 2196 182 108 
as cc cencdid ede ceneenereeensedtenees a 2 234 207 113 
Se car cine sy Saeko eeeReaceeEsonee 275 239 115 
Dee Rg oe oc ce ho cd nciccaewsncnsdscn decease 285 259 110 
De OD, 5 vena cdccddcanendweacensencsuce cass 249 250 100 
ee no cuncntsenbceccecssevsnessesesseucees 256 255 100 
i eee ea eehe ate eaawiiieE es 247 254 97 
Be ET SE cncicecccceececencvecnnesnceesneseones 302 281 107 
i tintackeaeetesktebetesvestunseneunneiene 296 283 105 
tks ccd cinch eh cnendeeeheenncetereennen 301 284 106 
i  ctcnewnsbedetetetimsnnereneenennoenias 305 284 107 
Se icc cnnkedcccesseenscesnepensececetounsins 300 287 2 105 
MP CNOCS cpus ss wha wes oStae Loess ocueaseseene 289 288 100 
on cnet ike wien ik hah oe enmeaaa 288 288 100 
d+. cbcidcupinihnibwhnt nin tiandaTbinenees 290 289 100 
DU eiiikdin addin bade nbnddiny baadeeme aunt diie 293 289 101 
NT iit tru dd me eb mba wanenaaend’ 292 286 102 
i iitentkennshtadedceswerndseueeeasianinakeuns 295 286 103 
August 15......... ee i ee Oe rr ee ee ee 295 287 103 
enn cd eee esi heeieoneeetanekied 288 285 101 
tint nan ahaa eens henna he 282 282 100 
Trt eR Ce ee ee ean eRe eeeee 277 281 99 














1 Ratio of index of prices received by farmers to parity index.. 
* Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 
Source: Department of Agriculture 


26196—52——2 





STOCK PRICES 


Stock prices in all major groups except mining averaged substantially higher in November than in October. 
















































































































PERCENT OF 1939 AVERAGE PERCENT OF 1939 AVERAGE 
250 250 
WEEKLY AVERAGE WEEKLY INDEX 
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150 150 
ee Nd 
100 tities Ot 100 
50 50 
Pee ae eee. See ee ee ee eee ee eee ee eee Te eee 2 
1940 41 42 43 44 45 46 47 48 49 50 5i eee aeeeve sc) CeOneolereaneseeswes BCOnowreaewe~ed 6 8On 6 
1950 1951 1952 
SOURCE; SECURITIES ANDO EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939 = 100] 
cai Manufacturing . r | Trade, 
Period posite Durable — rans- | Utilities nance, | Mining 
; Total durable | portation and 
index ! . goods goods service 
Weekly average: 
oD 94. 2 93. 4 92. 5 94. 2 99. 2 99. 9 90. 4 75.6 
nS eee 74.9 75. 5 73. 7 Te & 90. 8 69. 8 71.8 59. 7 
eS fo SS 149, 4 146. 6 138. 6 154. 4 202. 4 121.0 204. 3 125. 5 
SON oc: Se if 132. 1 116. 1 147. 2 136. 2 98. 1 160. 5 129. 2 
te a Or 154. 1 165. 7 150. 2 187.2 160. 0 108. 9 185. 7 143. 5 
2 ae 158. 3 171. 1 156. 0 185. 0 149. 5 114. 8 182. 4 143. 0 
OB Se 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 7 204. 9 
: November--------- 185. 3 207. 8 179. 0 234. 6 194. 0 114.0 208. 0 238. 8 
December--------- 190. 5 214.8 182. 7 244. 6 203. 5 115. 2 209. 1 238. 1 
: Januery..........- 195. 8 222. 1 186. 1 255. 4 210. 6 116. 6 210. 0 245. 8 
February----..---- 193. 6 218. 7 182. 9 251. 5 208. 6 | 117.0 206. 8 258. 0 
March.-....------- 192. 9 216. 8 182. 2 248. 8 214. 0 | 116.8 203. 7 294. 9 
Be os -.-~-.-- 191.3 214. 8 181.7 245. 2 Bit. t | 116. 1 202. 9 298. 4 
190. 4 213. 7 181.7 243. 3 215. 9 | 116. 7 201. 3 283. 2 
ES 196. 0 221. 6 187. 1 253. 4 224. 6 116. 8 203. 8 290. 5 
2 198. 7 225. 3 191. 7 256. 3 226. 3 | 116. 9 208. 3 288. 9 
August... ........ 198. 7 225. 2 194. 3 253. 7 227.9 | 118. 6 209. 5 278. 2 
September - ------ 194. 1 219. 3 190. 9 245. 6 221.3 | 118.3 | 206.3 274. 8 
October...-------- 190. 5 214. 7 188. 3 239. 2 218. 9 | 117.6 | 217 264. 5 
November-.-------- 196. 8 222. 6 196. 3 247. 0 225. 1 121.2 |} 205.2 259. 9 
Week ended: | | 
1952: November 7-.----- 194. 4 220. 2 192. 8 245. 5 221. 6 | 119. 0 202. 4 262. 4 
| ee 193. 6 218. 6 193. 0 242. 3 219.8 120.2; 202.9 256. 4 
Sens 197. 8 223. 8 198. 5 247. 2 226. 4 121.9; 205.9 259. 7 
a 201. 3 228. 0 200. 9 253. 0 232. 7 123. 5 209. 6 261. 0 
December 5.....- 201.3| 227.4] 200.3} 252.4| 233.0! 123.9 | 211.8| 266.2 
ge mee distributed as follows: 14 for > agua 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for 
transportation, 28 [oF 


6 Source: Securities and Exchange 


32 for trade, finance, and service. 
Commission. 











EMPLOYMENT AND WAGES 
CIVILIAN LABOR FORCE 


The civilian labor force increased in November for the first time since June. 
upward by 900,000, reaching an all-time high for November. 
decline. Unemployment rose slightly to a level of 1.4 million. 


Nonagricultural employment jumped 
Agricultural employment continued its seasonal 
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Civilian labor force || Unemploy- 
: ment as per- 
Period ee Employment ——_ cent of total 
ota Total | Agticul- | Nonagri- | POY: civilian 
een tural cultural — labor force 
Thousands of persons, 14 years of age and over 

1939 monthly average._..--.--------- 55, 230 45, 750 9, 610 36, 140 9, 480 7.2 
1944 monthly average-_------.-----.-- 54, 630 53, 960 8, 950 45, 010 670 1.2 
1947 monthly average____--------.---- 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average-_--------------- 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average_-__------------ 62, 105 58, 710 8, 026 50, 684 3, 395 5.5 
1950 monthly average---__------------ 63, 099 59, 957 7, 507 52, 450 3, 142 5. 0 
te iedinesckencaunseet 64, 866 61, 482 9, 046 52, 436 3, 384 5. 2 

1951 monthly average____------------ 62, 884 61, 005 7, 054 53, 951 1, 879 3. 0 
ee 63, 186 61, 580 7, 526 54, 054 1, 606 2.5 
Nk lh dics ish ik seein 63, 452 61, 836 7, 668 54, 168 1, 616 2.5 
a ae in in babel 63,164 | ~ 61, 336 7, 022 54, 314 1, 828 2.9 
cece ceenenhanenal 62, 688 61, 014 6, 378 54, 636 1, 674 2.7 

SR Is ov eens ceaveccocnctecs 61, 780 59, 726 6, 186 53, 540 2, 054 3. 3 
Eo rere 61, 838 59, 752 6, 064 53, 688 2, 086 3. 4 
kt venecnentesehedenuet 61, 518 59, 714 6, 012 53, 702 1, 804 2.9 
tiicttkecnstaneetsnedanes 61, 744 60, 132 6, 412 53, 720 1, 612 2. 6 
RRS ee eae 62, 778 61, 176 6, 960 54, 216 1, 602 2. 6 

a a ee ee 64, 390 62, 572 8, 170 54, 402 1, 818 2.8 

— SERRESSSS Eeyore re 64, 176 62, 234 7, 598 54, 636 1, 942 3. 0 
ee eee er 63, 958 62, 354 6, 964 55. 390 1, 604 2.5 
deans ae ceeedeuten 63, 698 62, 260 7, 548 54, 712 1, 438 2.3 
es cee eben eenionnns 63, 146 61, 862 7, 274 54, 588 1, 284 2.0 
November. - - -- - os 63, 646 62, 228 6, 774 55, 454 1, 418 2.2 

















1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, 
and industrial disputes. 


Note.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 7 
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NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Manufacturing employment in October reached a post-World War Il peak of 16.4 million. 
was in durable goods manufacturing as employment declined in the nondurable goods sector. 
increased by more than 100,000, as retail stores added workers in preparation for Christmas sales. 
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SOURCE: DEPARTMENT OF LABOR 
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[Thousands of wage and salary workers '] 




















‘ Govern- | Transpor- 
Manufacturing Contract Finance ment tation 
Period construc-| Trade and (Federal, and Mining 

Total Durable | Nondu- tion service State, public 

goods rable goods local) utilities 
1939 monthly average---_- 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 
1943 monthly average-_-_-_-- 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1946 monthly average---_- 14, 461 7, 739 6, 722 1, 661 8, 602 6, 207 5, 607 4, 023 852 
1948 monthly average-_-_-_-- 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4,151 981 
1949 monthly average-_-_--- 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 
1950 monthly average_-__-_- 14, 884 8, 008 6, 876 2, 318 9, 524 6, 573 5, 910 4, 010 904 
Dt ithhbeliscene=< 14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 
1951 monthly average___-- 15, 931 8, 926 7, 005 2, 569 9, 804 6, 641 6, 390 4, 144 920 
1951: September--.....-- 16, 039 8, 913 7, 126 2, 768 9, 781 6, 729 6, 544 4,178 917 
October... .......-- 15, 965 8, 942 7, 023 2, 761 9, 893 6, 668 6, 532 4, 166 917 
November. ....... 15, 890 8, 976 6, 914 2, 633 10, 109 6, 641 6, 497 4, 165 917 
December ___._.-.-- 15, 913 9, 000 6, 913 2, 518 10, 660 6, 614 6, 881 4, 161 916 
1952: January........-.-- 15, 776 8, 946 6, 830 2, 316 9, 720 6, 580 6, 509 4, 103 909 
February_._..___-- 15, 859 9,010 | 6,849 2,308 | 9, 643 6, 586 6, 490 4,111 902 
ae te 15, 869 9, 035 6, 834 2, 296 9, 668 6, 618 6, 528 4,118 904 
Cs occisimucdbiias 15, 795 9, 054 6, 741 2, 416 9, 845 6, 700 6, 551 4, 096 896 
Rr Re 15, 654 8, 991 6, 663 2, 522 9, 773 6, 754 6, 602 4, 131 893 
Ms oopasietesied. d 15, 410 8, 621 6, 789 2, 663 9, 838 6, 814 6, 585 4, 168 814 
| Spee Ta 15, 162 8,301 | 6,861 2,722 | 9,792 6, 848 6, 558 4, 140 784 
August ?____._..... 16, 015 8, 904 7, 408 2, 783 9, 795 6, 836 6, 589 4, 201 887 
September ?______-. 16, 361 9, 157 7, 204 2, 763 9, 970 6, 796 6, 712 4, 217 874 
October ?___._.___- 16, 406 9, 258 7, 148 2, 686 10, 084 6, 737 6, 714 4, 220 858 























employed persons, and servants; w t 
“Tee eee ee 


and salary workers in nonagricultura!l establishments who worked or received pay during the 
self-employed persons, domestic servants, and personnel of the armed forces. Total deriv 
tural employment of the civilian labor 


ay period ending nearest 
from this table not com- 


force reported by the Departmert of Commerce (p. 7) which include proprietors, self- 


count persons as employed when they are not at work because of industrial disputes; and which are based on an 


are based on reports from employing establishm 


ents, 


Source: Department of Labor. 


AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek in manufacturing rose to 41.5 hours in October, the highest level for any month in the post- 


World War Il period. 



























































































































































HOURS PER WEEK HOURS PER WEEK | 
= _ ————_—_ 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
44 » 44 ee ee a 
i salami Ow = oo ne sn 42 |} - Sl 
38 — ——___—_—— - — - - 38 
| = 
36 }——_____—_ + 36 -——— —--——_-— 
| — A —— = Bao 
Pee ET Oe ee OE Se Meee eee LOE: 2 peeps res sle ss cetersrslcccastarcsal 
1949 | 1980 | 1951 1952 1949 i 1950 i 1951 i] 1952 
i 
| a ‘ 
BUILDING CONSTRUCTION RETAIL TRADE 
42 ee 42 = 
| a eines — a oe ; ; 40r ae eens AA 
| 38 TT Es Pa ee 
36} -----—-—— +- —-- = 
| | | | 
| elissnats pe ee Teens eee Ore) Fer eee Fe eT 
| 1949 | 1950 | 1951 | 1952 1949 1950 1951 | 1952 
| SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{Hours per week, selected industries !] 
Manufacturing | — 
. uilding : 
Period Total Durable Nondurable | construction Retail trade 
goods goods | 
1939 monthly average_-.--.__---_--- 37. 7 38. 0 37. 4 32. 6 (?) 
1943 monthly average_--_--__------- 44.9 46. 6 42. 5 38. 4 () 
1946 monthly average__-_-____--__-- 40. 4 40. 2 40. 5 38. 1 (?) 
1947 monthly average__-_-_-_------- 40. 4 40. 6 40. 1 37. 6 40. 3 
1948 monthly average_--_----------- 40. 1 40. 5 39. 6 337.3 40. 3 
1949 monthly average__--_----------- 39. 2 39. 5 38. 8 36. 7 40. 4 
1950 monthly average__.__-__-------- 40. 5 41.2 39. 7 36. 3 40. 5 
DA tkhheasinnenninkce 40. 5 41.3 39. 5 37.0 40. 9 
1951 monthly average .-......------- 40. 7 41.7 39. 5 37.3 40.1 
Bee ics no cnuensueedesecs 40. 6 41.6 39. 4 38. 2 40. 0 
TT iene deat t 40. 5 41.7 38.9 38. 5 39. 8 
EEE ASST 40. 5 41.5 39. 2 36. 4 39. 4 
iid anim iid eemirent 41,2 42.2 39. 9 37. 7 40. 1 
Oy Sie acs is nenseceks eee 40. 8 41.8 39. 5 37. 5 39. 8 
a 40. 7 41.7 39. 5 37.9 39. 8 
ed eee as 40. 7 41.7 39. 3 36. 9 39. 8 
a a i ia ad al 39. 8 40. 8 38. 4 37. 6 39. 7 
Dl itihitnitnecbotentadueaset 40. 2 41.1 39. 0 37.9 39. 6 
DUCicere cee nkoe womens cake 40.5 41, 2 39. 5 38. 7 40. 1 
ae 39. 9 40. 2 39. 5 38. 4 40. 4 
PRED S cc cccannecedioackecsese 40. 6 41,1 39. 9 38. 6 40. 4 
RE rr 41.3 | 42.0 40. 3 38. 9 39. 5 
RRR NRRRR RRS EI: 41.5 | 42. 4 40. 3 (?) (?) 
‘For production and related workers. 2 Not available. 
5 Not strictly comparable with previous data. 4 Preliminary estimates. €ource: Department of Labor. 








AVERAGE HOURLY EARNINGS .- SELECTED INDUSTRIES 


Factory workers’ average hourly earnings, including overtime and other premium pay, rose by 1 cent during October 
to $1.71, primarily because of more overtime pay associated with the longer workweek. 

















OOLLARS PER HOUR 


DOLLARS PER HOUR 






















































































Y EARNINGS IN CURRENT PRICES DIViDED BY CONSUMERS’ PRICE INDEX ON BASE 1951:100. 
SOURCE : DEPARTMENT OF LABOR. 
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[Production and related workers in selected industries] 












































: Durable goods {Nondurable goods Building : 
Period All manufacturing manufacturing manufacturing construction Retail trade 
erio 
Current| 1951 Current} 1951 Current! 1951 | Current 1951 |Current| 1951 
prices | prices! | prices | prices'| prices | prices!| prices | prices!| prices | prices! 

1939 monthly average. -____ $0. 633 | $1. 181 | $0. 698 | $1. 302 | $0. 582 | $1. 086 | $0. 932 | $1. 739 (?) (?) 

1943 monthly average. -____- . 961 1. 443 1. 059 1. 590 . 803 1. 206 1. 252 1. 880 (2) (?) 

1946 monthly average, - __ _- 1. 086 1. 444 1. 156 1. 537 1. 015 1. 350 1. 478 1. 965 (?) (?) 
1947 monthly average- .____ 1. 237 1. 488 1. 292 1. 502 L. oi 1. 362 1. 681 1. 955 | $1. 009 $1. 173 
1948 monthly average. _____ 1. 350 1. 458 1. 410 1. 523 1. 278 1. 380 | 3 1. 848 | 3 1. 996 1. O88 i. ive 
1949 monthly average. _____ 1. 401 1. 528 1. 469 1. 602 1. 325 1. 445 1. 935 2. 110 1. 137 1. 240 
1950 monthly average. --___- 1. 465 1. 582 1. 537 1. 660 1. 378 1. 488 2. 031 2. 193 1.176 1. 270 
a ukhwhelis ou 1. 453 1. 585 1. 522 1. 660 | - 1. 365 1. 489 1. 995 2. 176 1. 178 1. 281 
1951 monthly average... _- 1. 594 1. 594 1. 678 1. 678 1. 481 1. 481 2. 201 2. 201 1. 253 1. 253 
1951: September__....._____ 1.613 | 1. 605 1. 707 1. 699 1. 489 1.482 | 2. 236 2. 225 1. 270 1. 264 
Gabeber............. 1. 615 1. 599 1. 705 1. 688 1. 491 1. 476 2. 239 2, BIT 1. 267 1. 254 
November. _...____- 1.626 | 1.600 1.712 | 1. 685 1.507 | 1.483 | 2.260 | 2.224] 1.267 1. 247 
December ._-_______- 1.636 | 1.605] 1.723] 1.691 1.515 | 1.487] 2.253] 2.211] 1.245 1. 222 
1952: January_.........___ 1.640] 1.609 1. 726 1. 694 1. 520 1.492 | 2.276 2.234 | 1. 287 1. 263 
February.........._- 1. 644 1. 625 1. 731 1. 710 1. 522 1. 504 2. 285 2. 258 1. 281 1. 266 
Sea 1.656 | 1.635 | 1.746| 1.724] 1.530] 1.510] 2.292] 2.263] 1.279 1. 263 
aan Cees (ee 1.655 | 1. 627 1.742 | 1.713 1.529 | 1.503 | 2.285 | 2.247] 1.284 1. 263 
e. debbandbum ae oo 1. 658 1. 629 1. 746 1. 715 1. 531 1. 504 2. 270 2. 230 1. 305 1. 282 
GT 1.658 | 1.622] 1.747] 1.709| 1.540| 1.507] 2.261 | 2.212] 1.318 1. 290 
RG 1.648 | 1.603] 1.733] 1.686] 1.545] 1.503] 2.294} 2.232] 1.314 1. 278 
a ae 1.670] 1. 621 1.769 | 1.717 1.543 | 1.498] 2. 321 2.253 | 1.313 1. 275 
September ‘_________ 1. 697 1. 651 1. 811 1. 762 1. 546 1. 504 2. 350 2. 286 1. 324 1. 288 

October ¢__.....____- 1.706 | 1.658 | 1.823] 1.772] 1.546] 1.502 (2) (2) (?) (2) 

. fee | in current prices divided by consumers’ price index on base 1951= 1005 Source; Department of Labor. 
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


The increased workweek brought average weekly earnings in manufacturing industries in October to a new all-time 


high of $70.80. 
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[Production and related workers in selected industries} 












































: Durable goods | Nondurable goods Building 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current} 1951 Current} 1951 Current} 1951 Current} 1951 | Current 1951 
prices | prices! | prices | prices! ! prices | prices! | prices | prices! | prices | prices ! 

1939 monthly average-----_- $23. 86 | $44. 51 | $26. 50 | $49. 44 | $21. 78 | $40. 63 | $30. 39 | $56. 70 (?) (?) 

1943 monthly average_-_-_-__- 43. 14 64. 77 49. 30 74. 02 34. 12 51. 23 48. 13 72. 27 (?) (?) 

1946 monthly average--__-_- 43. 82 58. 27 46. 49 61. 82 41. 14 54. 71 56. 24 74. 79 (?) (?) 
1947 monthly average-_--_-_- 49. 97 58. 10 52. 46 61. 00 46. 96 54. 60 63. 30 73. 60 | $40. 66 $47. 28 
1948 monthly average--_-_-__- 54. 14 58. 47 57. 11 61. 67 50. 61 54. 65 | 3? 68. 85 | 3 74. 35 43. 85 47. 35 
1949 monthly average____.- 54. 92 59. 89 58. 03 63. 28 51. 41 56. 06 70. 95 77. 37 45. 93 50. 09 
1950 monthly average--_-_-_- 59. 33 64. 07 63. 32 68. 38 54. 71 59. 08 73. 73 79. 62 47. 63 51. 44 
PM. ckecoucsoceue 58. 85 64. 18 62. 86 68. 55 53. 92 58. 80 73. 82 80. 50 48. 06 52. 41 
1951 monthly average __-__- 64. 88 64. 88 69. 97 69. 97 58. 50 58. 50 82. 10 82. 10 50. 25 50. 25 
1951: September__.....---- 65. 49 65. 16 71. 01 70. 66 58. 67 58. 38 85. 42 85. 00 50. 80 50. 55 
October............. 65. 41 64. 76 71. 10 70. 40 58. 00 57. 43 86. 20 85. 35 50. 43 49. 93 
November-.-.--_.----- 65. 85 64. 81 71. 05 69. 93 59. 07 58. 14 82. 26 80. 96 49. 92 49. 13 
Pecsmbper............ 67. 40 66. 14 72..71 71. 35 60. 45 59. 32 84. 94 83. 36 49. 92 48. 99 
1952: January............. 66. 91 65. 66 72. 15 70. 80 60. 04 58. 92 85. 35 83. 76 51. 22 50. 26 
Pebruary..........<. 66. 91 66. 12 72. 18 71. 32 60. 12 59. 41 86. 60 85. 57 50. 98 50. 38 
oO 67. 40 66. 54 72. 81 71. 88 60. 13 59. 36 84. 57 83. 48 50. 90 50. 25 
ooo 65. 87 64. 77 71. 07 69. 88 58. 71 57. 73 85. 92 84. 48 50. 97 50. 12 
| ae 66. 65 65. 47 71.76 70. 49 59. 71 58. 65 86. 03 84. 51 51. 68 50. 77 
SE es 67. 15 65. 70 71. 98 70. 43 60. 83 59. 52 87. 50 85. 62 52. 85 61. 71 
Seren 65. 76 63. 97 69. 67 67. 77 61. 03 59. 37 88. 09 85. 69 53. 09 51. 64 
Avevst*.... ..ccc6s-u 67. 80 65. 83 iy ae B 70. 59 61. 57 59. 78 89. 59 86. 98 53. 05 51. 50 
September #________- 70. 09 68. 18 76. 06 73. 99 62. 30 60. 60 91. 42 88. 93 52. 30 50. 88 

Ootober*............ 70. 80 68. 80 77. 30 75. 12 62. 30 60. 54 (2) (?) (?) (?) 

current prices divided = 3 Not strictly com w vious data. 
:  pmnings te oe price: ided by consumers’ price index on base 1951 = 100, Polit wee Ae —_ _ ith pre 


Source: Department of Labor. 
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PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


Industrial production in November rose 2 index points to 229 (1935-39=100), its highest postwar level, according 


to preliminary estimates. 


goods production declined slightly. 


work stoppage in October. 


Practically all of the increase occurred in the metal-fabricating industries. 


Nondurable 


Minerals output rose as bituminous coal production was resumed following the 
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[1935-39= 100, seasonally adjusted] 














7 Total Manufactures 
erio industrial Minerals 
production| Total Durable | Nondura- 
goods_ | able goods 
1943 monthly average_______-_- 239 258 360 176 132 
1946 monthly average_________ 170 177 192 165 134 
1947 monthly average____._____ 187 194 220 172 149 
1948 monthly average.__._____ 192 198 225 177 155 
1949 monthly average___..____ 176 183 202 168 135 
1950 monthly average......___- 200 209 237 187 148 
RS EE 199 208 237 184 151 
1951 monthly average. __..._-- 220 229 273 194 164 
SOA: Goedeber. .............- 218 226 274 188 174 
0 ae 219 228 277 188 170 
ETE 218 228 282 185 163 
Se Sk bnssonccnsncs 221 231 282 189 167 
Ne iis cs etnies andataesies 222 232 284 190 167 
ee 221 231 284 188 164 
CO ee 216 225 277 183 166 
CETTE. 211 224 277 181 140 
FRR IIY 204 214 247 186 147 
aii Ai cas entisin ein tae 193 202 230 179 142 
ES: 214 225 266 191 156 
CO ERT 226 235 287 194 175 
ERTL 227 238 294 193 165 
November !_______-__-- 229 239 297 192 172 

















1 Preliminary estimates, 


Source: Board of Governors of the Federal Reserve System. 





WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel production during November continued high, though slightly below October peak rates. 
substantially, but was below last year’s high November level. Electric power production rose sea 
new record levels, while motor vehicle production declined, largely because of model changeovers. 


Coal output rose 
sonally, reaching 






































































































































; MILLIONS OF TONS MILLIONS OF SHORT TONS (DAILY AVERAGE) 
3 3 
STEEL - Scheduled output BITUMINOUS COAL 
5009-000 00-29 poorer > 
a = - + 
VA . 
\ “ 
\_/ 
° — a N I i 3) ! 0 — ne ae —_— = ee 
J Ff Me A J J & s ° N 1?) J iz “ A “ J J a s ° N o 
ue OF KILOWATT HOURS oon ee 
200 Sa ae 
ELECTRIC POWER : wt CARS AND TRUCKS f" . ] 
ai GPa oy hs 
softs 33 23 fe ‘ 
# % : 3 3 
Oe ee es at | 0 i} : 
: eee "Or essM Penenett 7 3 : ; e 
1950 YW 4 
? (a 
| 
. pune Bias SABES oid] 
eC) 4 = Lt Lo = a — |__268 89 52%6) — Na 
J F Me A J J a s ° N i) J F uM a uM J J A s ° N i) 
SOURCE: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
Steel ! Electric power,| Bituminous 
Period Percent of by utilities coal = 
Thousands of theavetionl (millions of (thousands of (number) 
net tons capacity kilowatt-hours)} short tons) 2 
Weekly average: 
Na he de  Ak blaine 1, 857 96. 9 6, 183 1, 687 154, 214 
‘| eS ae ete 1, 898 99. 6 6, 038 Laat 192, 825 
RE ee has ens a ae ela 2, 018 100. 9 6, 958 Laie 129, 828 
RE 2, 059 103. 0 7, 204 1, 914 112, 300 
November. ............... 2, 051 102. 6 7, 340 1, 984 103, 362 
Decemper.........-.cccac 2, 011 100. 6 7, 464 1, 760 82, 090 
Se Ca kinetin asasdaneed 2, 062 99. 3 7, 509 1, 919 82, 195 
ar 2, 091 100. 7 7, 443 1, 751 104, 161 
| eres 2, 123 102. 2 7, 382 1, 580 115, 014 
92 ores So cnctannanere 1, 863 89. 7 7, 158 1, 553 119, 700 
es acm hee Beer 1, 852 89. 2 7,018 1, 383 114, 870 
0 ek Oe 382 18. 4 7, 176 1, 322 118, 361 
ee Se do eee 368 17. 7 7, 076 1, 183 44, 587 
Avuoust.......- ght 1, 918 92. 4 7, 622 1, 320 73, 216 
September- __.- matt 2, 117 101. 9 7, 582 1, 875 125, 514 
Ogtoper............ -| 2, 210 106. 4 7, 699 1, 203 135, 446 
November 3______- wen 2, 208 106. 3 7, 841 1, 753 127, 234 
Week ended: ; | 
1952: November 1__..._._----. | 2, 229 107. 3 7, 753 1, 537 146, 654 
Bere tye Cee 2, 200 105. 9 7, 807 1, 800 134, 254 
) ee 2, 215 106. 6 7, 884 1, 803 137, 903 
| Eero 2, 212 106. 5 4, Gal 1, 738 123, 531 
| AS ere 2, 203 106. 1 7, 701 1, 800 113, 250 
December 6......-......- 2,191 08 eee | | eereeneeeere ss 5. 128, 956 
1 Weekly data are scheduled rates of operation; monthly figures are for actual output except latest month which is an average of the weekly estimates. Percent 
of capacity based on weekly net ton capacity of 1,843,516 for 1949, 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, 1,999,034 beginning January 
1, 1951, and 2,077,040 beginning January 1, 1952. 2 Daily average for week. 3 Preliminary estimates. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 
26196—52——_3 
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PRODUCTION OF SELECTED MANUFACTURES 


Durable goods industries registered significant production increases in October. 


industries, including textiles, petroleum and coal, and manufactured foods, decreased output. 
was unchanged from the previous month. 





However, major nondurable goods 


Chemicals production 


































































































































































































PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION ) 
300 300 
IRON _ PETROLEUM AND COAL PRODUCTS 
250 f —_w 7 250 / L — 
A / Fl l\ Pi TEATS ANO | 
fr ¥ 
200 VJ Vv LUMBER AND 200 V rel TA | 
PRODUCTS | | 
150 as ool ae ram 150 / VV | wid. 
| | 
wo LlLlit Pitt tt be vy A ae WURTROUOUED CORNET FUREY TRUE bid 
400 443 «6439 400 
MACHINERY 
350 ) \/ 350 
| \ CHEMICAL PRODUCTS 
300 vA 300 \ — So 
ese N VV. NONFERROUS METALS 250 gr Pill 
\ AND PRODUCTS Y Vv — 
200 i Nad ane A pom MANUFACTURED FOOD 
VV Tan = PRODUCTS | 
oP OPPO, POP MHq goa Peet, 
150 | 150 ] sinilllmced 
100 "Ree eereee ee eo aeeeeee wo LLL LI ttt Sees se eee eee Cee eee ee eee eee 
1940 42 44 46 48 50 1950 1951 | 1952 1940 42 44 46 48 50 1950 1951 1952 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
ier: cil elaine 
[1935-39= 100, seasonally adjusted] 
Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous| Textiles | Petroleum} Manufac- : 
men ape and Machinery | metals and and and coal | tured food pe mn 
products products | products | products | products P 
1943 monthly average..-__... 208 129 443 267 153 185 145 384 
1946 monthly average. --_-_--. 150 131 240 157 162 173 149 236 
1947 monthly average---_-_-_. 195 143 276 187 163 193 157 251 
1948 monthly average. ---._-_. 208 145 277 193 170 218 159 254 
1949 monthly average. --___-. 188 130 234 160 147 209 163 241 
1950 monthly average. -_--_- 229 160 270 206 182 229 164 264 
EE a 231 155 262 207 173 222 164 261 
1951 monthly average------- - 259 157 336 207 174 268 165 298 
1951: September. -_-_-_-_-_-__-_- 258 146 336 196 163 266 167 301 
SS 261 149 340 201 154 269 163 298 
November....__.._.--- 261 157 347 209 157 276 160 299 
i lh i i 263 154 358 207 152 281 160 298 
1952: January_...........-- 261 159 359 216 157 281 162 300 
RE leg + 261 162 360 217 160 281 165 297 
ed ccaceonecne 263 158 359 218 152 278 166 294 
ES wal Sédmcaccce 245 152 354 219 144 263 163 292 
SG 4, a es 246 142 353 216 151 209 160 292 
N° ae 140 146 352 210 154 251 166 298 
SE ae 139 141 331 201 147 259 162 299 
M@igust.............-- 242 148 337 213 170 280 163 302 
September-.____._.___. 267 155 353 221 176 281 166 303 
October !___........-- 276 156 362 228 172 275 162 303 





Source: Board of Governors of the Federal Reserve System. 








GROSS PRIVATE DOMESTIC INVESTMENT 


The rise in total investment during the third quarter was more than accounted for by increased inventory accumulation. 
Expenditures for construction and producers’ durable equipment declined slightly. 
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= 0 = — —i 50 
40 N] - —{ 40 
30 |}— —— - 30 
, PRODUCERS’ DURABLE EQUIPMENT = 
_— t a NEW ree Wincneacnnittl ee a 20 
“N 
7 oN 
on 7 
dh Ps2 " — 10 
4 ~ 
i a, 
/ CHANGE IN BUSINESS ~~ 
7 INVENTORIES ~ Pd 
——— ° 
a oo oo on a oe oo iT | l | | l | | =10 
1940 42 44 46 48 50 52 3 4 ' 2 3 4 ' 2 3 4 ' 2 
1950 1951 1952 1953 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
New construction 
=o Producers’ Change in 
Period P stnine a : : durable ; business 
investment Total a soto Other equipment | inventories 
Eee oreo maTne a 9.9 4.9 2.7 2.2 4. 6 0. 4 
ES Caress ae ees te 2.8 .8 2.0 | ey g —~—.8 
| See ayerh i aee ee 28. 7 10. 3 4.0 6. 3 12. 3 6.1 
j EAE eee eee eee 30. 2 13. 9 6. 3 7. 6 ae | —.8 
MR 3 Sa ete aii ere na cia cee 42. 7 iy Pe 8. 6 9.1 19. 9 5. 0 
aE a an ik ual ene aerate eit gS 33. 5 17.2 8.3 9. 0 18. 7 —2.5 
a oe Sree tae wre eae ec 50. 3 22. 9 12. 6 10. 3 22. 0 ~ &S5 
ES eee ean aerate 58. 5 23. 3 11.0 12. 3 24. 9 10. 3 
| Seasonally adjusted annual rates 
1061: Pieet quarter................ 59. 8 24, 7 12. 8 11.9 24. 8 10. 3 
Beeone quarter.............. | 65. 2 23. 5 10. 9 12. 6 25. 4 16.3 
hire Guerrier... .....-.....- 56. 2 22. 4 9. 9 12.5 24. 9 8.9 
Fourth quarter -...--.------- 52. 9 22. 4 10. 3 12. 1 24.7 5.8 
1068: Fieet quatter................ 50. 0 23. 7 11.0 12. 7 25. 7 .6 
Second quarter__..--__..---- 49.3 23. 6 11.0 12. 6 25. 7 ol 
wee GP... . - - 2 nce 51.7 23. 0 10. 9 12.2 25. 0 3.7 
Note.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 





Expenditures for new plant and equipment, seasonally adjusted, for the third quarter were at the level of the two previous 
quarters, according to the survey of business intentions made in August. During the fourth quarter businessmen expect 


to increase this form of investment. Principal increases are planned in manufacturing, mining, and public utilities. 
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“USEE NOTE 4 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE 


" rer Seager 30 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
25 
{20 
TRANSPORTATION 
PUBLIC UTILITIES ps _ ' “ts 
. 10 
CTURING AND MINI 
45 
1939 1948 1950 =195! ' 2 3 4 | \ 2 3 4 | \ 2 34 av 
1950 1951 1952 


COUNCIL OF ECONOMIC ADVISERS 




















[Billions of dollars] 










































| Manufacturing | | Transportation | ne —_— 
Period Total! | | | | utilities cial and 
| Total | goods ‘able goods ads! Other | ' other ? 
Ee 6. 51 | 1. 94 | 0. 76 ‘Oe 0. 33 | 0. 28 0. 36 | 0. 52 2. 08 
SO 8. 69 | 3. 98 | 1. 59 2. 39 . 38 55 . 57 . 50 2. 70 
GE Se 22. 06 | 9. 13 | 3. 48 | 5. 65 . 88 1. 32 1.28 2. 54 6. 90 
a EE 2 19, 28 | 7.15 2. 59 4. 56 | . 79 1. 35 . 89 3. 12 | 5. 98 
Sal oa 20. 60 7. 49 3. 14 | 4. 36 | Pe i 22 | ta 3. 31 6. 78 
ah sg ES Fe 26. 33 | 11. 13 5.17 5. 96 | 91 1.47 | 1.49 3. 85 7. 47 
le 27. 48 12. 81 6. 00 6. 81 | 84 1.45 |) 1.48) 4. 07 6. 84 
Seasonally adjusted annual rates 
1951: First quarter_____._- 24.29; 9,48 (3) 3) | .g2| 128; 1.45! 870] 7. 57 
Second quarter------ 26. 40 11. 08 (3) (3) . 95 1.53 | 1.50! 3. 86 | 7. 48 
Third quarter-_-__--_- 27. 07 lk. % (3) (3) . 93 | 1.46 | 1.50 | 3. 97 | 7. 49 
Fourth quarter... _-- 27. 30 12. 02 (3) (3) . 93 | 1. 60 1. 50 | 3. 85 | 7. 40 
1952: First quarter. ----_-_. 27. 43 12. 04 (3) (3) | . 93 | 1.57 | 1.47 | 4.14 | 7. 27 
Second quarter. ___- 27. 49 12. 95 (3) (3) | . 87 | 1.48 1.35 | 3. 99 | 6. 85 
Third quarter *___-__- 27. 49 13. 07 (3) (3) . 81 | 1.26; 1.48 | 4. 04 © 6. 84 
Fourth quarter *_-____ 27. 92 13. 32 (3) (3) . 85 | 1.28 | 1.48 4. 20 | 6. 79 
1 Excludes ture. 
Gommeretal and other includes trade, service, finance, communications, and construction. 
4 Estimates for third and fourth quarters based on anticipated capital expenditures as reported by business in August. 

Nots.—Revised series; see Survey of Current Business, A 1952. These figures do not agree with the totals included in the gross national product esti- 


mates of the Department of Commerce, principally because the latter cover agricultural investment and also certain equipment and construction outlays charged 


to current eens appa. 
not necessarily add to totals because of rounding. 
Sources: Securities and Exchange Commission and Department of Commerce. 
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NEW CONSTRUCTION 


New construction, seasonally adjusted, increased substantially in November, continuing an upward trend begun in 


September. Private nonfarm residential construction rose for the fifth consecutive month, and was 13 percent above 
the level of November 1951. 











































































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
3,500 3,500 
ADJUSTED FOR SEASONAL VARIATION 
3,000 3,000 

a iy CONSTRUCTION SS ——> 
—_— 
2,500 —— 2,500 
2,000 2,000 
a a PRIVATE 
—_— as 
1,500 1,500 
PRIVATE RESIDENTIA 
nn, | ‘a (noneann) - 
1,000 ——— 1,000 
oo 
ail OTHER PRIVATE] 
ons NT eee eis a 
° = a a a = a a a = SS ee eS = a a a a a a Se oe re) 
1950 195! 1952 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. CQUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars, seasonally adjusted] 
Private construction Federal, 
Period Pha nl Total Residential Other State, and 
__ private (nonfarm) local ! 
1939 monthly average_-_-__-.-------- 683 366 223 143 317 
1942 monthly average_-_-_.-.-------- 1, 173 285 143 142 888 
1944 monthly average_-_-_.....------ 438 182 68 114 256 
1946 monthly average__-_-_---------- 1, 000 803 335 468 197 
1948 monthly average_---._--------- 1, 806 1, 404 715 689 402 
1949 monthly average_____.-_------- 1, 899 1, 365 689 676 534 
1950 monthly average___-__-.------- 2, 396 1, 801 1, 050 751 , 595 
A 2 ca 2, 389 1, 808 1, 072 736 581 
1951 monthly average._..._....------ 2, 585 1, 807 914 893 778 
PEG oS ee 2, 561 1, 732 855 877 829 
a ie oe cd ts ein 2, 577 1, 734 864 870 843 
DICSOIOT so ccccccccccceccccccs 2, 607 1, 734 862 872 873 
Se Se ckcenebbbaweoues 2, 584 1, 738 836 902 846 
EEE RES: 2, 725 1, 812 901 911 913 
al 2, 837 1,921 1,011 910 pe 
EEE RNC: 2,781 1, 858 954 904 23 
ll dichwibsneinenni eae 2, 706 1, 801 904 897 905 
i hisiececabdidenstblnthtithindieihdbieibin 2, 687 1, 775 886 889 912 
Ne Oldie en tcdihennntic ind atpindaiten 2, 644 1, 786 897 889 858 
| ET Te 2, 639 1, 791 903 888 848 
CS EE 2, 659 1, 796 912 884 863 
EERSTE TSP SS 2, 668 1, 816 944 872 852. 
NOVEMNOP? . . 2. ccc eccccccns 2, 718 1, 842 975 867 876 - 
- 
1 Includes public residential construction. . Sources: Department of Commerce and Department of Labor. 
3 Preliminary estimates, vd 
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NEW HOUSING STARTS 





New housing starts, at a seasonally adjusted annual rate, increased sharply in October to an estimated 1,156,000 


units. 
in the record high year of 1950. 





Actual starts totalled 101,000 units, 12 percent above October 1951 and only slightly below October starts 







































































a a wn — - Sia a 
THOUSANDS OF UNITS THOUSANDS OF UNITS 
200 200 
NEW NONFARM OWELLING UNITS 
150 -+{ 150 
100 100 
$0 -— oaeemenemene mane “po an a —+— + 50 
| | 
‘ ! ! | 0 
J F M M J J A Ss ° N 0 
SOURCE: DEPARTMENT OF LABOR i COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units started 
| 
| | | 1952 
Month | | | —— 
ins | 1949 | 1950 1951 
| Monthly Seasonally 
| total adjusted 
| | annual rate 
a wweee 53,500 «50, 000 78, 700 | 85, 900 64, 900 | 
EE SEE ee 50, 100 50, 400 | 82, 900 | 80, 600 77, 700 |. 
ES RSS Ss eee 76, 400 69, 400 117, 300 93, 800 103, 900 | 
Tit eeekdakasicaseneconeee | 99, 500 88, 300 | 133, 400 | 96, 200 106, 200 |. .________- 
ree | 100, 300 95, 400 | 149, 100 | 101, 000 Ree 
a Pe | 97, 800 95, 500 | 144, 300 | 132, 500 103,500 | —:1, 040, 000 
ESD TE a 95, 000 | 96, 100 144, 400 | 90, 500 102,600 _——_ 1, 073, 000 
Ee eabieasacesconsee 86, 700 99, 000 | 141, 900 | 89, 100 199,000 | 11, 035, 000 
eee enn cancusene 82,300 102, 900 120, 600 | 96, 400 198,000 | 11,091, 000 
DT Ue eesehdnepeccceccecs | 73, 400 | 104, 300 | 102, 500 | 90, 000 1101, 000 11, 156, 000 
EE eee | 63, 700 95, 500 | 87, 300 (i ne oe eee 
Pn cehcnemaccecooces | 52, 900 78, 300 | 93, 600 60, 800 \senenwecanes 
ET SE YC | 931,600 1, 025, 100 1, 396,000 | 1,091,300 |._....___.--. 
Monthly average--......--- | 77, 600 | 85, 425 | 116, 300 | eee ee 
1 Preliminary estimates 





INVENTORIES AND SALES 


During October, business sales (seasonally adjusted) increased about 4 percent at each level of business 


Inven- 
tories rose again with wholesalers’ stocks showing the largest rate of increase. 
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| BILLIONS OF DOLLARS BILLIONS OF DOLLARS 








TOTAL* AND MANUFACTURING 




















| RETAIL 
TOT aoe ice x ee. oaaae 25 
> SEASONALLY ADJUSTED poroocoooesertes ls SEASONALLY ADJUSTED 
oo" ” amen  Ottnssccapeeee, + oT 
| f \ ‘ a \ inventories as 
~ TOTAL INVENTORIES wen 
= a _] esepscoee™ *ee0* ai 
a nf 
| a 2) a os SALES 7 4 
| - : . 4 
regaetteet | 
| amie i wrens see a cares owe ewes cee 
TOTAL SALES* 
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1950 1951 1952 1953 
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= | 
| 
| ° be ae ees eee ae rn ee ee 
1950 1951 1952 1953 1950 1951 1952 1953 
| * WHOLESALE, MANUFACTURING, AND RETAIL. 
| SOURCES: DEPARTMENT OF COMMERCE ANDO BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
Total business ! Retail Manufacturing Department stores 
Inven- {| go Inven- . Inven- " New Inven- 
Period tories 2 | Sales * tories ? | Sales ° tories 2 | Sales * orders 3 tories 4 | Sales * 
Millions of dollars, seasonally adjusted poh og pede 9 
(eee eet 20,051 | 10,803, 5, 534 | 3,504 | 11,465 | 5,112 5, 354 35 35 
i eeees: 31,343 | 21,920| 7,561 | 51270! 20,098 | 12,820 12,705 55 56 
Aisin tenets 42,942 | 27,151) 11,852 8,541 |) 24,498] 12,617 13, 694 77 90 
Res ie ca ata ie 50,605 | 33,157 | 14, 060 | 9, 967 28,920 | 15, 918 15, 622 93 98 
i ee eee 55,647 | 36, 438 | 15,828 | 10,877 | 31,734 17,6380 17, 351 107 104 
0 ee eee 51, 455 34,663 | 14, 502 | 10, 893 | 28, 973 16, 416 15, 903 100 98 
i Neen” 61, 564 39,425 | 17,793 | 11, 974 | 34,118 19, 312 20, 966 110 105 
| arene 2 53, 626 39,538 | 15, 574 | 12,059 | 29, 603 19, 502 20, 505 105 103 
Rea ic kp ed =usel * 74, O69 | 544, 453 | 20, 754 | 513,185 | 43,039 22, 334 24, 431 129 109 
1951: September........| 73,662 | 42,429 | 21,113 | 12,992 | 42,067 | 20,892 21, 133 127 106 
October_.....-.--| 73,677 | 45,180 | 20,795 | 13,230 | 42, 437 | 22,726 | 24,297 121 109 
November.---_-_--- 73, 883 | 44,637 | 20,818 | 13, 239 | 42, 692 22, 373 23, 406 117 113 
December...-_----| 74,059 | 42,794 | 20,754 | 13,067 | 43,039 | 20,962) 22, 174 119 109 
1952: January........... 73, 996 | 44, 792 | 20, 681 | 13, 154 43,077 | 22, 634 22, 695 118 108 
Pepruary.......--- 73, 829 45,866 | 20,625 | 13, 406 | 43,168 | 23, 506 23, 493 116 106 
a 73, 620 43,431 | 20, 321 | 13, 020 43,237 | 22,085 23, O75 115 105 
(ol re 73, 876 45,748 | 20,477 | 18,348 43,402 | 23,538 | 24, 569 116 103 
(oe =| 38,074 45,533 | 20,069 | 13, 838 43, 144 | 23, 247 23, 284 118 108 
June...........--.| 72,913 | 44, 381 20,125 | 14,000 | 42,892 | 21, 888 24, 341 118 111 
CL a 72,765 44,455 | 20,127 | 13,648 | 42,748 | 21, 858 23, 807 120 105 
Auguet®..........] 72, (ee 43, 612 | 19, 7 745 | 138,343 | 43,107 | 21, 898 21, 792 118 114 
September °__ 73, 437 46, 276 20, 281 13,558 | 43,224 | 23, 663 24, 386 120 106 
October ®____- 73, 905 48, 149 20, 511, 14,110 | 438,310 | 24,632 | 25, 100 120 115 
1 Also includes wholesale, not shown separately in this table. 








5 Revised series beginning with 1951; not comparable with 


gh my data. 
See Survey of Current Business, September and November, 1952, for detail. 
6 Preliminary estimates. 


3 Book value, end of period... . : ; 
* Monthly average for year and total for month 
‘ Book value, end of period, except annual data, which are monthly averages. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. | 
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MERCHANDISE EXPORTS AND IMPORTS 


Exports and imports both increased in September over their low August level, largely because of seasonal factors, 
but still remained below the 1951 monthly average. 
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1,600 
MONTHLY AVERAGES 
7 1,200 
exports | 
800 a 800 
EXCESS OF 
IMPORTS 
IMPORTS £/ 
400 + eR SC«Fe 4 400 
° eres te eovert eer rr eee eee ees eee ee 
1936-38 1948 1949 1950 195! + FMAM DT ASON OILS F MAMI ST ASON O]|Y FMAMSE FV ASONOD 
1950 1951 1952 
yV RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
B/ RECORDED GENERAL MERCHANDISE IMPORTS 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Excess of 
Period Exports! | Imports? exports (+), 
imports (—) 
Se aeemeney Gvennee...................-....-.----- 247 207 +40 
Nn een cdbubecemebecoeceocecens 1, 080 282 +799 
Cn neSbactececarescwccesccecncesss 812 412 +400 
i noche Secncanatcescccscncecnsss 1, 278 480 +799 
ins SoRecenecesasecenccccesscccsces 1, 054 594 +461 
nn catesonececcrecesccacececessso- 1, 003 552 +452 
Ginn coi nsasececcaccncsscesccccc--oe 856 738 +119 
che enecnbkehunnwnceeteocecce 877 687 +190 
 dduccucencoceeoscsececcooccecece 1, 252 914 +339 
a 1, 270 881 +390 
nh edcnbethecobiinwsencsscostcoceoes 1, 232 721 +510 
rach i iret hb i ie: iit ae eae a 1, 152 834 +319 
ta ihbbeenesabibhdhibowkanndeseeoss 1, 388 819 +569 
TA tinesobdddbbeconweshdioccctdéececce 1, 438 800 +638 
irr tn wewencee so sagas ceccccece cess. 1, 253 922 +331 
a airvdwtinse® <u> tbmesacesseudconcces 1, 339 893 +446 
ANE Chee Glee och ane eenccconcceccces 1, 424 964 +460 
DM AAtnrerecdenmiuedoondenh soncecaneceecsns 1, 338 932 +406 
tt aindehinneSocakemdedases+decceecee< 1, 462 835 +628 
DD bviinuersisetmentoch'seucsbecsstubdencces 1, 164 861 +304 
itn etedetainaadabenabdihtannecns 1, 016 838 +178 
accu enh ncn bwidsoenncashbcbccces 1, 074 817 +257 
vl en i i 1, 217 877 +340 





4 Recorded merchandise exports, inclu reexports, and Department of Defense shipments under thu: Mutual Security Program, 


? Recorded general merchandise imports. 
Nore: Detail will not necessarily add to totals because of rounding. 


Sources: Department of Commerce, Depattuient of the Army, and Department of the Navy. 











National income increased about $41 billion (seasonally adjusted annual rate) during the third quarter. 
components contributed to the rise, with compensation of employees accounting for most of it. 


PURCHASING POWER 


NATIONAL INCOME 


All major 


















































SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 
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350 350 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
300 300 
TOTAL NATIONAL INCOMES, 
250 250 
200 200 
150 150 
100 100 
50 50 
° : - od FE | | I ° 
1939 1948 1949 1950 195) 1952 3 4 ' 2 3 4 ' 2 3V 4 ' 2 
1950 195) 1952 1953 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 


COUNCIL OF ECONOMIC ADVISERS 








[Billions of dollars} 























Proprietors’ Corporate profits and inventory 
Total Nisieniiiiaiaie, (business, valuation adjustment 
Period national ven of professional, | Net interest 
joneeee employees farm) Profits Inventory 
and rental Total before valuation 
income taxes adjustment 
Sree 72. 5 47.8 14.7 4.2 5. 8 6. 5 —0.7 
Eee 183. 8 121.2 35. 5 3.1 24. 0 24.3 —.3 
SSSR ERTS: 180. 3 117. 1 42.0 2.9 18 3 23. 5 —5.2 
Seer er 198. 7 128. 0 42. 4 3. 5 24. 7 30. 5 —5.8 
I aith ea daerticuseniaideueivithdedaie 223. 5 140. 2 47.3 4.3 31. 7 33. 8 —2.1 
eae 216. 3 139. 9 42.1 5. 0 29. 2 27. 1 +2.1 
ee 239. 2 153. 4 45. 2 5.8 34. 8 39. 6 —4.8 
takicgeeumedaiabuicle 277. 6 178. 9 50. 6 6. 4 | 41. 6 42.9 —1.3 
Seasonally adjusted annual rates 

1951: First quarter__-_--_- 269. 6 172. 9 49. 7 6. 3 40. 7 50. 1 —9. 4 

Second quarter--_-_ 274. 8 178. 2 49. 0 6. 4 |. 41.2 43. 3 —-2.1 

Third quarter -_____ 280. 2 181. 0 50. 8 6. 5 41.9 38. 6 +3. 2 

Fourth quarter- - ~~ 285. 6 183. 4 53. 1 6. 6 42.5 39. 5 +3. 0 
1952: First quarter_-_--_-- 288. 0 186. 5 52. 1 6. 7 42.7 42.7 —.1 

Second quarter _-- 286. 9 186. 9 51.9 6. 9 41.2 39. 5 +1.7 

Third quarter __-_- 1291.5 190. 3 52. 5 7.1 141.6 141.0 +.6 























1 Preliminary estimates by Council of Economic Advisers, 
NoTE.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 
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CORPORATE PROFITS 


Corporate profits (seasonally adjusted annual rate) rose during the third quarter, according to preliminary estimates. 
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60 60 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
$0 W 50 
PROFITS BEFORE 
. > Zl TAXES ~ 
30 
nae ae Ce a 
: : UA, Vee 20 
poe <7 7) es 
: DIVIDEND | PAYMENTS 
} PROFITS 10 
pace 
Jj N | . 
1939 19486 1949 1960 195! tose a ' 2 
¥ 1953 
NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
(Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
i ttiintehinescenakenaes 6.5 1.5 5. 0 3. 8 1,2 
| OE lS Ta ae 24.3 13. 5 10. 8 4.7 6.1 
ES A ie 23. 5 9. 6 13.9 5. 8 8.1 
A, ERG the i I 30. 5 11.9 18. 5 6. 6 12. 0 
tdi ntueninthen eum aeeoweson 33. 8 13. 0 20. 7 7.2 13. 5 
tit bcncknnchdpanpescccedes 27.1 10. 8 16. 3 7.5 8.8 
Ee ditties ee esnodem 39. 6 18. 4 21.2 2.0 12.3 
hn As A a 42.9 24. 2 18.7 9.0 9. 6 
Seasonally adjusted annual rates 
1951: se res oss 65st 50. 1 28. 4 21.7 8. 6 13. 1 
quarter. ..-2... 2... 43.3 24. 5 18.8 9.0 9.8 
Third i nconeedeg 38. 6 21.8 16. 9 9. 2 7.7 
Fourth quarter. ......._--.-- 39. 5 22. 2 17. 3 9.3 8.0 
1952: First quarter..........--- ded 42.7 24.7 18.1 8.9 9. 2 
Second quarter_._..___._-_-- 39. 5 22. 9 16. 6 9. 6 7.0 
Zee quarter '.............-. 41.0 23. 5 17.5 9.3 8. 2 




















1 Preliminary estimates by Council of Econom 


Nots.—See p. 21 for profits before taxes and inventory valuation adjustment. Detail will not necessarily add to totals because of rounding. 


ic Advisers, 


Source: Department of Commerce (except as noted). 











PERSONAL INCOME 


Personal income increased at an annual rate of $2 billion in October largely because of a rise in wages and salaries 
in durable goods industries. Farm proprietors’ income declined, but the increase in other proprietors’ income offset 











































































































this drop. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 300 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
TOTAL ew. 
250 ee TRANSFER a 
“i al, Yj fill 
Yy 
150 
100 
50 —e 
oO . V Z i i | i i i | 
1939 i946 1949 1960 (95! 1962 JASON DIS FMAMI JS ASONODI STF MAMI JS ABON DIS FMAM YG 
1953 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS, 
[Billions of dollars] 
Labor income Proprietors’ income! 
(salaries, Business Dividends 
Period Total per- d 1688, d || Transfer 
sonal income pi a Farm ee ~~ payments 
income)! income 
a EE 72. 6 45. 7 4.5 10. 3 9. 2 3. 0 
Piscaiedecemiwnesent 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
ee 209. 5 134. 9 17. 7 29. 6 16. 0 11.3 
=a 205. 9 134. 3 13. 0 28 4 17. 1 12.4 
[EE -scewecusexccnce 226. 3 146. 5 13. 3 31.9 19. 5 715.1 
Piicstnsstesennewes 254. 1 170. 7 15. 6 35. 0 20. 4 12.4 
Seasonally adjusted annual rates 
1080: June. ......s00s 221. 0 144. 9 12.1 31.7 18.7 13. 6 
1951: September_..-.-- 257. 3 173. 0 15.8 35. 1 21.0 12. 4 
Ostober......--- 261. 7 174. 8 17. 4 36. 0 20. 8 12.7 
November- ------ 260. 9 175. 5 16. 4 36. 1 20. 5 12.4 
December- - - ---- 263. 4 176. 9 ay. 2 36. 2 21.1 ‘12.1 
1952: January.-...---- 263. 4 177. 4 16. 6 36. 5 20. 1 12.8 
Pepruary.......- 263. 5 178. 8 15. 2 36. 6 20. 5 12. 4 
a 261.9 178. 2 14. 4 35. 9 21.0 12. 4 
| RARER! 262. 5 177. 8 14. 4 36. 5 21.5 12.3 
i i Sig i 264. 5 179. 0 14. 6 36. 8 21.5 12.6 
ienssdened 266. 7 180. 3 15. 5 37. 0 21.4 12.5 
| RESTS: 263. 9 178. 4 15. 0 36. 8 21.3 12.4 
SS eee 269. 6 183. 5 14.8 36. 8 21.4 13. 1 
September------- 273. 8 186. 4 15. 7 37. 4 21.4 12.9 
October *_...---- 275. 8 188. 2 15. 3 37. 9 21.4 13.0 




















1 Excludes employee contributions for social insurance, and self-employed contributions (which became effective January 1952). 
2 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 
3 Preliminary estimates. 


Notg.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 








CONSUMER INCOME, SPENDING, AND SAVING 


The rate of personal saving rose to more than 8 percent of disposable income during the third quarter. 
rate of disposable income increased almost $4 billion, while total consumption expenditures were unchanged. 





The annual 




































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
; i 
200 200 
DISPOSABLE 
PERSONAL INCOME 
150 150 
SERVICES 
PERSONAL 
CONSUMPTION 
EXPENDITURES 
100 100 
$0 50 
: Ses 
ob 
° \\\ | | 1 0 
1940 «(41 42 643 44 «645 46 47 46 49 0=— 50 SI 52 ' 2 3 4 ' 2 
pensonat INCOME LESS TAXES. 1952 1953 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS. 
Dispos- Less: Personal consumption expenditures | Equals: -_— ta 
Period able _ Personal & po 
, Sona Durable | Nondu- . net bl 
income! Total goods |rablegoods| Services saving oe 
Billions of dollars 
| EL ee 70. 2 67. 5 6. 7 35. 3 25. 5 2.7 3. 8 
EEE 92. 0 82. 3 9. 8 44.0 28. 5 9.8 10. 7 
| TE SE 116. 7 91.2 7.1 52. 9 31. 2 25. 6 21.9 
ER a 147. 0 111.6 7.1 67.1 37. 4 35. 4 24.1 
tt tnedumeenaiddaacessooces 158. 9 146. 9 16. 6 85. 8 44.5 12. 0 7. 6 
a a 169. 5 165. 6 21.4 95. 1 49.1 3.9 2.3 
ee 188. 4 177.9 22.9 100. 9 54. 1 10. 5 5. 6 
RE ih a a 187. 2 180. 6 23. 8 99. 2 57. 5 6. 7 3. 6 
kc hektinnecsenpeod 205. 5 194. 3 29. 2 102. 8 62. 4 11.2 5. 5 
ice ceadahehtaneencesend 225. 0 208. 0 27. 1 113. 5 67. 3 17.0 7. 6 
Seasonally adjusted annual rates 
1951: First quarter__.._..._._.___-_- 218. 0 210.5 31.3 113. 3 65. 9 7.5 3. 4 
Second quarter__.._....______ 223. 2 204. 5 26. 3 111.3 66. 9 18.7 8.4 
q a eee 227. 1 206. 4 25. 5 113. 2 67. 6 20. 7 9.1 
Fourth quarter__......______- 231. 5 210. 5 25. 3 116. 2 69. 0 21.1 9. 1 
1952: First quarter_..........______ 230. 5 213. 2 25. 2 118.0 70. 0 17.3 7.5 
Second quarter -....._.__.____ 231. 5 214.9 26. 4 117.8 70. 8 16.5 7.1 
Third quarter______________-- 235. 3 215. 0 24. 2 118. 9 71.9 29.3 8. 6 
1 Income less taxes. 





Nors.—Detaii will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 
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PER CAPITA DISPOSABLE INCOME 


There was a small rise in per capita disposable income during the third quarter, in both current and constant prices. 


















































DOLLARS DOLLARS 
1,600 
ANNUAL AVERAGES SEASONALLY ADJUSTED ANNUAL RATES aint 
7] 
Fi 1951 PRICES - oor ns, ele Li 
ca 
Cd 
ig 
é 
Ul 
4 
4 
1,200 7 1,200 
/ 
/ 
CURRENT PRICES 
800 800 
400 400 
eS 1 — — a — — e 

1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 i951 i952 3 4 2 3 4 ' 2 3 4 ' 2 

“see NOTE 2 OW TABLE BELOW 1950 195! 1952 1953 

SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 












































| Total disposable personal | Per capita disposable per- 
| income (billions of dollars)!| sonal income (dollars)! . 
Period Population | 
Current 1951 Current 1951 (thousands) 
| prices prices ? prices prices ? 
Pinkniidseadboniatmddehineteoudenatsanenies 70. 2 135. 5 536 1, 035 130, 880 
EE ee Sere ee eee a een ee 92. 0 166. 1 690 1, 245 133, 377 
Si eric sachin taht ncesnile miele emit inane eidelistdierts 116. 7 187. 3 866 1, 390 134, 831 
disc t debbie tickle thie eleniy diate ehiintahieiee 147. 0 205. 9 1, 062 1, 487 138, 390 
i atta i saan i ad la ah dilain acce 158. 9 200. 4 1, 124 1, 417 141, 398 
ll tichinindvengéesctsbnnadbedadeieibeaauiii 169. 5 194. 4 1, 176 1, 349 144, 129 
hii si hhc hile blll hihi tah 188. 4 204. 8 1, 285 1, 397 146, 621 
a a ec lia aa lade ala 187. 2 205. 7 1, 255 1, 379 149, 149 
a i a Ea it a a i a 205. 5 220. 7 1, 355 1, 455 151, 677 
td cbndstabanemmcdadeseddeiwdabonseteuke 225. 0 225. 0 1, 458 1, 458 154, 360 
Seasonally adjusted annual rates 
Ne inti ccetadecusneennckscawenen 218.0 219.8 1, 421 1, 432 153, 399 
SER ROE TN 223. 2 223. 6 1, 449 1, 452 154, 016 
IY nictne ene mekebeaeedaeaiee 227. 1 227.3 1, 468 1, 469 154, 722 
PE cccnnccbedineniaceseedenden 231. 5 229. 0 1, 489 1, 473 155, 442 
kc cncendunenessecadecseseceae 230. 5 227.3 1, 477 1, 457 156, 064 
I i a as a a kl 231. 5 227.0 1, 478 1, 449 156, 669 
ip ccdnvennainseeheneninwtees 235. 3 230. 5 1, 495 1, 464 157, 370 














1 Income less taxes. 


2 Dollar estimates in current prices divided by an over-all implicit price index for personal consumption expenditures. This price index is based on Department 
of Commerce data, shifted from a 1939 base. 


3 Provisional intercensal estimates of tne population of the United States including Armed Forces overseas, taking into account the final 1950 Census total pepu- 
lation count. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 


Sources: Department of Commerce and Council of Economic Advisers, 





FARM INCOME 


Farm income rose during October to its usual seasonal peak, but was lower than in October 1951. 









































Li SOURCE: DEPARTMENT OF AGRICULTURE 


= ——$—$— _ —— 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
5 | [~ 9 eo 
| | 
} | 
4 4 
| 1951 PRICES VY 
3 3 
2 2 
\ s \ 
te) oS en Te ae oe Ce ae ee ee | eS ee. a eee om ee SO Se Pe eC 
1940 4 42 43 44 45 46 47 48 49 50 5! SFMAMISASON OLS FMAMJ VASONDISFMAMJS J ASONOD 
| 1950 | 1951 | 1952 
~ canm INGOME IN CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 1951 *100 
NOTE: FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS 


COUNCIL OF ECONOMIC ADVISERS 


_] 











: Parity index 
tasted ne _ (prices paid, — paneies 
oumens interest, taxes, (millions o 
dollars) and wage rates)| 1951 dollars) ? 
1951=100! 
cee eee eurseeenne +: senceves 715 43 1, 663 
EEE 968 47 2, 060 
i cco nenecbotascosceceéuceucc 1, 763 65 2,712 
EE ee ee 2,111 74 2, 853 
DS), in wenccdasesocecceccescse--- 2, 539 92 2, 760 
LE 2, 344 89 2, 634 
ee ak owas sababbbcceccen seteuses- 2, 384 91 2, 620 
Ee SM eS ee 1, 889 90 2, 099 
1951 monthlv average__..........----------------- ee 2, 742 100 2, 742 
1951: eagle PR e meando hagthceccocetetesece. 3, 348 100 3, 348 
OSE OD: SRR At PE Oe 4, 216 101 4,174 
ee ee E eo Sac cesuecans sccesecccccce 3, 712 101 3, 675 
BS CUE ECU OY ane 3, 012 101 2, 982 
6 och Ain dohcocweeuibclbtbccccccegugidésoce 2, 642 102 2, 590 
ae nacaméaRaRRGoce oom ivdiiuacs 2, 043 102 2, 003 
i iitensephsheBGaccocese de déhvess 2, 122 102 2, 080 
SES ee ec ieeeeatem rie] ef 
DE chneeatanied<ceennanccespencceco-- ‘ 
SaaS SS ane ae i) a cr a 2, 381 102 2, 334 
SE eee faa | ie] RS 
Pita t lire olosk da RoMOs -4<< sb Ss ke~ ~~ 2, 825 
SS aa EERE a Re FE aI le ae 3, 620 101 3, 584 
eee. Te oe. daodeiere 4,123 100 4,123 














1 Converted from the reported base, 1910-14=100, to the base 1951=100. 
* Ferm income aoe — dollars divided by parity index on base 1951= 100. 
Preliminary estima: 


Norg.— Farm income ebihiohd cash receipts from marketings and Government payments. 
Depart griculture. 


Source: ment of A: 








CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


Total loans increased $1.2 billion during October, making the net growth for the year $4.7 billion or 8 percent, com- 


pared with 9 percent during the corresponding period of 1951. Investment in U. S. Government securities rose $1.3 
billion, while holdings of other securities declined for the second consecutive month. 


















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
i590 150 
TOTAL 
ra (ALL COMMERCIAL BANKS) 
a. 
128 j}—_—__—__ 7g — a — -" 125 
‘ os 
oa] a ‘ Esa 
ay 4 ri i 
100 -——— —fe -— i — ; ce, - 100 
side its ' } ’ INVESTMENT IN] 
oh a ie ars U.S. GOVE 
75 “4 — + _ 75 
3 a A i 
INVESTMENT IN 
OTHER SECURITIES 
50 50 
25 25 
Py Y this Ve Z. WG: Ds, PS 
1945 1949 1950 1951 JF MAMI JASON Di DJ FMAMI SAS ON DVIS F MAMI SAS ON O 
END OF. YEAR 1950 195) | 1952 
END OF MONTH 
SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
| All commercial banks Weekly 
| a 
reporting 
| Investments 
End of period Total | —_—__——_— = 
loans and | Bank loans _ U.S. Cities —— 
investments | | Total Governsoant spausiiies Seema 8 
RRP Srepreeerernonee ye meena 40. 7 17. 2 | 23. 4 16. 3 7.1 4.4 
ON a cai: State an eae 124. 0 26. 1 97.9 90. 6 7.3 7.3 
I. ois Oral ees wan kiweaee es 116. 3 38. 1 78. 2 69, 2 9. 0 14. 6 
es pi ae are eta ere 114. 3 42.5 718 62. 6 9, 2 15. 6 
RINE ays ote ea ere Ga a 120. 2 3. 0 i 67. 0 10. 2 13. 9 
ee re ee pe 126. 7 §2, 2 74.4 62. 0 12. 4 17.8 
BS SE Se ea 121.8 44.8 77.0 65. 8 11.2 13. 6 
Li Se eee re keene renee 132. 6 57. 7 74.9 61. 5 13. 3 21.6 
ee 130. 5 56. 8 73. 7 60. 9 12.9 20. 6 
NOVGMNE? ...cecucceccccs 131.9 57. 3 74. 6 61. 6 13. 0 20. 9 
oe, 132. 6 57. 7 74.9 61.5 13.3 21. 6 
1959: January... <....s< Ree 132. 8 57. 5 75. 3 62. 0 13.3 21.2 
PORNO Sooo ucaeeeewnlwe 132. 2 57. 6 74. 6 61.3 13. 4 
ji ree 132. 5 57.8 74. 7 61.1 13. 6 21.4 
OS ee err 132. 3 48. 2 74. 1 60. 4 13.7 20. 8 
MMi chee sueeesekas eee 133. 1 58. 5 74. 5 60. 7 13. 8 20. 5 
oe ae 134. 4 59. 2 75. 2 61. 2 14. 0 20. 8 
MER Moe Deco pcan ee ean 136. 8 59. 7 72.0 62. 9 14.1 20. 6 
EE Oe ee 136. 6 60. 2 76. 3 62. 0 14. 4 20. 9 
BENISMNE? 0... 22.00.20 137. ] 61.2 75. 9 61. 6 14.3 21.6 
October 2. 139. 4 62. 4 77.0 2.9 14.2 22. 3 
November 22. 9 




















’ Commercial, industrial, and agricultural loans. 


3 Preliminary estimates 
.» oTR.— Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 27 





in automobile sales. 


CONSUMER CREDIT 


During October, consumer credit outstanding expanded more than $600 million to lift the total to $22.3 billion, or 
Instalment credit rose $400 million, primarily because of an increase 


$2.7 billion above the level of the year before. 
Charge account credit was seasonally higher. 
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1939 1945 
ENO OF YEAR 


1950 1951 








3 F MAMI DV ASON OI FM AMS SF ASO 


1950 


SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 


TOTAL 


OTHER 
CONSUMEA CREDIT 


ENO OF MONTH 


COUNCIL OF ECONOMIC ADVISERS 


BILLIONS OF DOLLARS 





NOi\J FMAM SIS AGBON ODO 


1952 

















[Millions of dollars] 





Instalment credit 





























Source: Board of Governors of the Federal Reserve System. 


loans by pawnbrokers, service credit, and unclassified single-payment loans under $3,000 made by commercial banks, 
Preliminary estimates. 
Nors.—Derai} will not necessarily add to totals because of rounding. 


| 
Total | ; 
consumer | — Sale credit | | Charge | Other 
End of iod credit ota consumer 
-eedabsie outstand- | instalment | Automo- | Loans! acenunts credit ? 
ing | credit § Total | bile sale a | 
| credit | credit | 

i tibherssoenes 7, 031 4,424 2,792 | 1, 267 | ; 1, 682 1, 544 1, 063 
i ientnseroeene 8, 677 4, 000 | 1, 648 | 544 | 2, 352 3, 054 1, 623 
EEE Se 16, 809 10, 890 | 6, 240 | 3, 144 | 4, 650 3, 909 2,010 
Dttitneieieidducsss 20,097 | = 18, 459 | 7, 904 | 4, 126 | | 5, 555 4, 239 2, 399 
Sdn dakwnscose 17,651 | 12,105 | 6, 995 | 3, 790 | | 5,110} 3,392 | 2, 154 
PT ihinetshetdgescocee 20, 644 13, 510 | 7, 546 4, 039 | | 5, 964 | 4, 587 2, 547 
1951: September- -_--_._---- 19, 362 13, 167 | 7, 327 4,175 | 5, 840 3, 696 2, 499 
October-_---------- 19,585 | 13,196 | 7, 355 4, 134 | | 5,841) 3, 868 2) 521 
November- -___.._-- 19, 989 13, 271 | 7, 400 | 4, 100 | 5, 871 4, 190 2, 528 
December.- - -------- 20, 644 13, 510 7, 546 | 4, 039 | 5, 964 4, 587 2, 547 
1952: January........---- 20, 126 | 13, 314 7, 322 | 3, 962 | 5, 992 | 4, 253 2. 559 
February........---- 19,717 ~=18, 185 7,158 | 3, 927 | 6, 027 | 3, 967 2, 565 
BEMROMS Vode ncecccce 19,565 | = 13, 156 | 7, 047 | 3, 891 | | 6, 109 | 3, 855 2, 554 
eS 19,788 | 13, 319 | 7, 099 | 3, 946 | 6, 220 3, 913 2, 556 
adhtihdeddcoce 20,293 | 13, 806 | 7, 421 | 4,171 | 6, 385 3, 921 2,.566 
SE 20,961 14, 409 | 7, 820 4, 446 | 6, 589 | 3, 980 2, 572 
eS 21,213 | 14, 745 | 8, 039 4,597 | 6, 706 3, 891 | 2,577 
SV ee 21,483 | 14, 939 | 8, 149 4, 634 6, 790 | 3, 902 2, 592 
September °________- 21, 661 15, 196 | 8, 339 4, 708 | 6, 857 | 3, 848 2,617 
October __________- 22, 311 15, 595 | 8, 669 | 4, 892 | 6, 926 | 4, 071 2, 645 

me ey repair and modernization loans insured by Federal Housing Administration. 





BOND YIELDS AND INTEREST RATES 


Average yields on new issues of 3-month Treasury bills increased substantially during November, while yields on 


both corporate 


and Government bonds fell slightly. 


The rate on prime commercial paper was unchanged. 



















































































PERCENT PER ANNUM PERCENT PER ANNUM 
35 3.8 
3.0 a 3.0 
“a CORPORATE Aac BONDS 
P’, (moooy's) eh ece ww 
———— —s 1 a 
ed ER. a 4 86 
qoreecece®™ bp SPeecsee eer” woncseenenesee” ° -_* 1 “eemccee 
panbosaniait® U.S. GOVERNMENT BONDS —" - - 
2.0 4 2.0 
7 
/ 
COMMERCIAL PAPER Ft amie 
f ee 
: 
' 4 LO—-0-0-0-0-Q 
1.0 ot gp OOO i Mee) 1.0 
\ssnniouny BILLS 
0.5 0.5 
laid 
Sees on eS ee ee ee ee ae ee ere ore eee Tet eee ee eee es ae ee ee eee Se 0 
JFMAMJIJASONDIVFMAMJJASONDIJF MAMJJASONDIJFMAMJS JS ASONDIVFMAMI TAS ONDIJIFMAMIJIASOND 
1947 1948 1949 1950 1951 i952 
pon dogg Be eovennons OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Percent per annum] 
U. S. Government security 
. yields —_— 
Corporate , 
Period — Aaa bonds commercial 
. Taxable (Moody’s) mpl 
Treasury bonds ® 4-6 months 
bills ! 
Average: 
Re ee ee ee 0. 023 (8) 3. 01 0. 59 
RSE PERRIER rae aR RI ae . 375 2. 19 2. 53 . 81 
| ENS SIR ee eo eee eS ehOanct ne mee . 594 2. 25 2. 61 1. 03 
a ina a al a elie eal 1. 040 2. 44 2. 82 1, 44 
ERLE LL TELL SPOR SOE EE 1. 102 2. 31 2. 66 1. 48 
ARERR See ar er 1. 218 2. 32 2. 62 1. 45 
I ie ne al wk tic i aah ale 1. 174 2. 33 2. 62 1. 31 
REE EA Ener eee aN ne ee peter 1, 552 2. 57 2. 86 2.17 
OORT t CINE on ceacsocdésnaenscunsesesencae 1. 608 2. 61 2. 89 2. 21 
IR on: ced eo wate meseeescuwe 1. 608 2. 66 2. 96 2. 25 
Nios ain het de elit nth ee eek idee 1. 731 2. 70 3. 01 2. 31 
Se iknccncnceenececosduedunesoune 1. 688 2. 74 2. 98 2. 38 
EEE LSE ETA Pe 1. 574 2. 71 2. 93 2. 38 
ER ee Saar eE, 1. 658 2. 70 2. 96 2. 38 
LEE LTTE ANA A LG RO 1. 623 2. 64 2. 93 2. 35 
ince eb he acd amen eniaeeale 1. 710 2. 57 2. 93 2. 31 
|| REECE a a eyimreyeee nn er rere erred 1. 700 2. 61 2. 93 2. 31 
a 1. 824 2. 61 2. 95 2. 31 
SD ints ncigecinadanindegeenmeeeeniael 1. 876 2. 70 2. 94 2. 31 
rr en ame 1. 786 2. 71 2. 95 2. 31 
aa a a ki ae ae aa 1. 783 2. 76 3. 01 2. 31 
INEM oon oe one ne wena ha bas 1. 862 2. 71 2. 98 2. 31 














1 Rate on new issues within period. 
215 years and over prior to April 1952; 12 years and over beginning in April. 
in this classification were first issued in March 1941, 


Board of Governors of the Federal Reserve System. 


* Bonds 
Source: 














MONEY SUPPLY 


During Oct 


loans and investments. 


declined $800 million. 





ober, total i and currency expanded $2 billion, primarily because of the rise in commercial bank 


he privately-held money supply increased $2.8 billion, while U. S. Government deposits 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 





J FMAM J J A SON OD 


1951 
END OF MONTH 





COUNCIL OF ECONOMIC ADVISERS 


JFMAMJJASOND 


1952 


225 


200 


175 


150 


—| 128 


75 


50 


25 








[Billions of dollars] 





Total excluding U. S. Government deposits 

















Total de- U.S. . (privatelv-held money supply) 
End of period posits and | Government Currency Demand eae , 
currency deposits ! Total euteide deposits ‘ Time : 
hanks adjusted? apenre 

ave ahs nin ee molntas 64. 7 1.5 63. 3 6. 4 29. 8 27. 1 
eens ab adnan swe 176. 4 25. 6 150. 8 26. 5 75. 9 48. 5 
i tchecalbenceseces 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
Se oe | oy ee 172. 7 3. 6 169. 1 26. 1 85. 5 57.5 
a 173. 9 4.1 169. 8 25. 4 85 8 58. 6 
| ee a oa 180. 6 3. 7 176. 9 25. 4 92. 3 59 2 
GGMO.-h8-4---~- 174. 7 4.8 170. 0 25. 2 85. 0 59 7 
a a 189. 8 3.9 186. 0 26. 3 98. 2 61. 4 
1951: September_-.-.-_-- 183. 8 5.9 177. 9 25. 4 92. 0 60. 5 
ctober.._._..-- 185. 8 4.2 181. 6 25. 7 95. 0 60. 9 
November-..---_-- 187. 1 4.4 182. 7 25. 8 96. 3 60. 6 
December. -._ ---- 189. 8 3.9 186. 0 26. 3 98. 2 61. 4 

1952: January. .-._..--- 188. 2 3.0 185. 2 25. 6 97.9 61. 7 
February -_____-- 188. 0 4.6 183. 4 25. 6 95. 7 62. 0 
March... _.....- 188. 7 5. 8 182. 9 25. 7 94.8 62. 5 

Seve 2 Si. S..... 188. 7 4.9 183. 8 25.9 95. 1 62.8 

=k se 189. 3 4.9 184. 4 26. 0 95. 3 63. 0 

gume. Le SJ... 191.4 6.5 184. 9 26. 5 94.8 63. 7 

ms te. 5..... 193. 4 7.6 185. 8 26. 2 95. 7 63. 8 
August. iit J... _- 193. 1 6.9 186. 2 26. 3 95. 8 64. 1 
September-_-_-_-- 194. 1 6.7 187. 4 26. 6 96. 4 64. 5 
October 4_______- 196. 1 5. 9 190. 2 26. 7 98. 6 64.9 
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2 demand ther than 
sess Seren oven be i, 
‘ Preliminary estimates. 


Norts.—Detail will not necessarily add to totals because of rounding 
Source: Board of Governors of the Federal Reserve System. 


interbank and U. 8. Government, less cash items in process of collection. 
. mutual savings banks, and Postal Savings System, 


ut excludes interbank deposits 


a a U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U.S. Treasurer’s time deposits. 








FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Expenditures for major national security programs declined in November, which was a short month in terms of the 


number of working days. The cumulative budget deficit for the fiscal year was $8.2 billion at the end of November, 
or $1.1 billion more than at the same time last year. 
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[Billions of dollars] 





Budget surplus (+) || 


Budget expenditures or defies (—} 


Net budget receipts 





Public 











Major national 
ot Total - il Cumula- debt 
> S re) is! . 
runtee rato a ao j Total for a. Total for tive fiscal || (end of 
Total for | YUU] Total for Uma period «| Ve NSca’ | period year period)? 
veriod | tive fiscal period tive fiscal year totals, totals 
I year totals year totals \| 
Fiscal year 1944.__.______- hf eee } ] ae 4 Seren nC lvccukmaaal 202. 6 
Fiscal year 1947__..._____- 39. 3 ea a 40. 0 |-- exneal a oe 258. 4 
Fiscal year 1948._....____- ee 7 |) or St eRe | QOS Lc eensen 252. 4 
Fiscal year 1949..._______-- a ‘ i i MOE lc cccuas) RRM lecseeueee | 252. 8 
Fiscal year 1950_..-____._- | {eee sae SE iidéwewes | “ED loncsconce 257. 4 
Fiscal year 1951_.--_.____- D* / i  ceeemeas YP Rabe EM ficcceeses a. y Meee | 255. 3 
Fiscal year 1952__...--.--- | Ge iieéucasean ~ . , =e «3 & aR | —4.0 ooo 259. 2 
1951: October__.-_.__-_-- | 5.5| 205 | 3.7! 138) 26| 150| -28| 55 258. 3 
November- --__.._-- | 5. 2 | 25. 6 | 3. 6, 17. 4 | 3. 5 | 18.5 | —17 —7.1 259. 6 
December_-...-.....| 5.6| 31.8 a7| 21/ 68] 28| —.8| —75 | 259. 5 
1952: January..-...-.....| 5. 5 36.7 | 3.9 25.0 |. 5.0, 288) —.5 —8.0 || 259.8 
February -_...-.----| 5.1 | 41. 8 | 3. 8 | 28. 8 5. 6 | 34. 3 | +.4 —7.5 260. 4 
idinimeg maak 5. 7 | 47.5 4.1 | 32. 8 9.9 | 44.2 +4. 2 —3.3 258. 1 
SEE 6.0 | 53. 6 | 4.5 | 37. 3 | 4.3 | 48. 5 —-1.7 —5.0 258. 3 
ee Ot | 59. 2 | 4.5 | 41.9 | 3.8 | 52. 3 -19 —6.9 260. 0 
ea 6. 9 | 66. 1 | 4.3 46.2 | 9.8 62.1; +2.9 —4.0 259. 2 
ON iain bhatt diets es 6. 7 6. 7 4.7 4.7 3. 3 33); —-3.4 —3.4 | 263. 1 
ee 5. 0 11.8 3. 8 8. 5 4.0 7.4/); —10 —4.4 || 263. 2 
September -_________- 6. 1 17. 8 | 4.5 | 13. 0 6.6 | 14.0 | +.5 —3.9 262. 7 
SI sw aicedncées 6. 4 24.2 | 4. 4 17.4 3.1| 17.0 —3.3 —7.2 265. 0 
November .......-..- 5. 2 | 29. 4 | 43.9 421.2 | 4.2 | 21.2 | —1.0 —8.2 267. 5 














1 Includes expenditures for military services, international security and foreign relations, development and control of atomic energy, promotion of the merchant 
marine, promotion of defense production and economic stabilization, and civil defense. 


2 Includes guaranteed securities, except those held by the Treasury. 
3 Data for fiscal year not strictly comparable with monthly figures. 


Note.— Detail will not necessarily add to totals because of rounding. 


4 Preliminary estimates. 
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Sources: Treasury Department and Bureau of the Budget. 





FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 
In the third quarter, cash payments exceeded cash receipts by $2.6 billion, compared with a cash deficit of $1.3 


billion in the corresponding quarter of 1951. Cash payments were 17 percent higher than last year and cash receipts 
were 10 percent higher. 
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SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT COUNCIL OF ECONOMIC ADVISERS 











{Millions of dollars) 





| 


| Federal cash Federal cash Excess of re- 
Calendar year receipts from payments to | ceipts (+) or 
the publie the public payments (—) 





Calendar year total: 

ESE FETE mee haninnaeeiial 41, 441 41, 399 +42 
44, 282 38, 616 +5, 666 
44, 922 36, 897 
41, 346 42, 642 
42, 419 41, 969 
59, 276 58, 034 


Quarterly totals, not adjusted for seasonal variation: 


1950: Second quarter 9, 303 
Third quarter 10, 494 
Fourth quarter 10, 387 


1951: First quarter 18, 051 
Second quarter 14, 462 | 
Third quarter 13, 993 | 
Fourth quarter 12, 770 
First quarter 21, 874 


Second quarter 19, 389 | 
Third quarter 15, 354 | 














Notg.—Detail will not necessarily add to totals because of rounding. 
Sources: Treasury Department and Bureau of the Budget. 
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